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Newfoundland
Sonds

(Non-Callable
The non-callable featureinsures an income
return of over 7rc for
15 years on these
Bonds. They are the
direct obligation of the
Government ofNewfoundlandard are exemptfrom all taxes of
that Government, the
oldest colony in the
British Empire.
Descriptive circular sent

on request.

Sutro&Kimbley
BttmbmJltvr York Slock £»chsagt

r»1«A rt fl lifltf
w n aj
New York

Our Weekly Letter on .

Sugar Markets
Ra-v Refined Futures

Sugar Securities
describes current developmentsin the sugar trade
and gives quotations on

securities of leading sugar
companies.

Ash for Letier T-27

Sugar Securities
We specialize in

C aracas Sugar
Central Aguirre
Centra! Cupcy
Fajardo Sugar
Federal Sugar Ref.
National Sugar Ref.
Savannah Sugar Ref.
West India Sugar Pfd.

FARE & CO.
Mombrrs N ow ^ ork Kxchangn
13.1 Front St. (Cor. Pine)

J'clophono John 0423

American Lt. & Traction
Cities Service
United Lt. & Ry.
Western Power

H.F.McConnell &Co.
Wwhrrx v. V. Stork Krchangr.

YTwav. N. V. Tel. Howl. Or. 50*0 *-

Safe Bonds/??- Investment

HALSEY. STUART
&. CO. Inc.

Selected List
Of Well Secured Investments

To Net 7 "0 tc 9%
j COGGESHALL & HICKS

Member-* Xew York Htork Exrhanor
} 128 Broadway 203 W. 79th St.

STANDARD
WXCK! W1I.L BE
SIMMAin ^Br MAI1.EU

ON & TO
STAN'OARO 015 a INVESTORS

ISSIES ON' REMCEST
CARLH.PFOR .HEIMERftCO
Pit*1-.*j -4 j: nnd. B^nad St.. N. V

Stone & Webster
INCORPORATE!*
irtcitmenl Scturitits

120 Broadway, New York
Telephone Recur 6020

Boston Chicago

National
City Bank

CLINTON GILBERT
2 Will Slrret, N. Y. Tel. 4S48 Reclor

, Bond Sales Manage
Wanted

A man with a minimum earning cj

parity of $10,000 a year.capabl
of organizing and managing a ere'
of salesmen for a given territory.
This man will be allowed a drawin
account and commission. His jo
will be to sell bonds ol tbe mo?
desirable type for an old, reliabl
organization. He must bo a ma

of marked ability, with a reputatio
heyond question.

Address Box R 47 Herald, Hernl
Square.

lllUDKNi)- \N|> IXTKR1 vT

CITIES SERVICE COMPANY
BANKERS SHARES

Monthly Distribution No. 28
Urrtrr t'olmr'v ComiMiiy mir.nun

th*« th» T«*»ni> < Ighlli Month'y r>l»'rtbuM
on CHIm Borvlr" lln.ikiM S; «r<;.« ptyab
on .1 inv i»t. i--i,

R'. nrrl Jund r.th. 1T»21. «!'.! b 2.C cjnid
»a-h flMikarft Hliara.

1iir, I'KI An Mil * I (IMI'AN
N> > Void. May Jl. IK!!

» mmHrrl- divide of T'vi AN!» UNI
Ql ARTKi: | 3! i* VKR CUNT. ...( |» II
Ira! «» -k of tli!' oinpany will bp paid
tha office of tiio Company, N««.«an Strat
It thl* r|f>. "ii mi,I hi" Monday. Jutip I
1921. to Stocklioiekrf "f ii'ord at cloia
fiinlnppt to-d»:
Bv order of t'i» fit.n r.' ' ?dar ftgpr*.

V\ M I A V T. t. Ti "»«nr' r.

5«>i.rn torto ni« o mt.xit (ompa>
A Jaf, 1921,

sfe* fop"! of mifi"" ]"iv ilk' da; ii
<^»r»d a plat' tI\ dividend f 2"- on I
Pr*ferr»d Htoolt, I'd' .lh|p on July Int. !!'.
to etookholderft of ii" mil nil .Iuiip 10'ji, l!l;

CRANK II WKl/l V. Tim in

VXlVliP.AM, I.v.A/ <|tl|:.\i.' MI'AN
Iff?

TH« regular niattp. > dividend «t 2*;
tha Preferred .«to"k if Crtlvei »l l,eaf T
Par"" C'ornpar. Inr., Im < tv n doc! ahipJuly !« . 1921, to Preferred Sto.

ii of reenitf pi tho p|"ia of limine
dutia 23d, 1921

t». C. PMIL,urH, Secretary
9
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' BANKERS EXPECT
FINANCING BY U.S.

Anticipate Government Mn>l
Put Out. Large Issue in

Short Time.

Although no definite word has come

from Washington, bankers hero antici'pate that the I'nited States Government
will he obliged to put out a large issue

of Treasury certificates of indebtedness
or of short term notes within the next

week or ten da> s. it was pointed out
that United States deposits in this re-

rve district were nm »ii.iuu.uuv, anu

that large maturities will occur on June
15, which is the day for payment ol
the second instalment of Federal ln'icome and excess profit taxes. New
financing by the Government would
have to be announced several clays beforethat day. On that date will maturefor the United States S430.t>40,00ij
of certificates, of which SI 87.243,500 wtif

allotted to the New York Reserve district.In audition interest on the St..'25,000,000of Vtctorys must be paid
In consequence new financing by certificatesor short term notes to the

. amount of $250,000,000 or more would
_

cause no surprise.

r >
Average Bond Prices

June 2, 1 HI I.
Tlmrs- Net Wffk
iln.v. Change. \s«>. Dec.31

10 Rails 7!.5f> ..10 2.0*1 7:1.4k
10 Industrials 8H.lt .17 83.19 9ti.t:t
5 Pub I til. (SS.77 .10 115.97 B0.07
5 Foreign ...93.07 ..15 II3.32 90.33
JO Bonds 79.09 ..10 80.06 7S.35

\ J

BOND NEWS AND NOTES.

Liberty* Sold Heavily.
Tlie bond market hacl yesterday its

most active session of this year, due to
heavy trading* in Libertys. Out of a
total turnover in bonds of about $21,!500.000. $17,000,000 was in I.ibertys and
VlctoVys. Liquidation in the Libertys
was the heaviest of any clay so far this
jyear and was brought on by the action
of the New York Federal Reserve Bank
in putting them on the plane with other
securities as collateral for loans. Th«
tax exempt 3V..S bore the brunt of the
selling, being under pressure from the
opening of the market. The 3 Vis were
offered on the market in large blocks
ransinc* as high as $100,000. which re-
suited in their declining to 86, the lowest
price on record, and 84 cents less thar
"Wednesday's closing price. Selling ol
other Libertys was heavy, but they hac
better support and their losses did noi
exceed a half point. Little attentior
was paid to the rest of the bond lisi
and its price movements were uninv
portant. In the foreign list. Kingdorr
of Belgium bonds were inclined to heavh
ness, as were United Kingdom bonds o
,1929. Kingdom of Sweden 6s galnet
about a point. Certain rails displayed
a better tone, particularly St. Paul re

funding 4'a^s, Chicago Great Western 4i
and New Orleans Terminal 4s. Haiti
rtinra hi,I Oh in Ku .Wllnlni

In. point from their opening price. In tin
Industrials. Cuba Cane Sugar convert
ible debenture 7s were heavy, openinf
at 80'4 and declining to 79"«. Othei
industrials were steady.

Ontario to Borrow Here.

The next big foreign financing ached
ulert for flotation In this market is i
loan for Ontario, which may borrow a
much as $25,000,000. Definite steps, i
is understood, will be taken on Monday
Provincial Treasurer Smithe announcei
yesterday In Toronto that the provinc

- would soon be in the market for a loai
of $22,000,000. He said that it migli
be necessary to go to New York to ob
tain at least a part of the funds. Bank
ers here, however, understand that tin
province's requirements may run a
high as $25,000,000 and that a loan fo
that amount would be floated in thi
American market. A large part of it
proceeds would used for hydroelec
trie power purposes

Flint School Bonds Offered.
A syndicate composed of Halsey

Stuart & Co., Inc.: Stacy & Braun, th
lVllIiam R. Compton Company, E. II
Rollins & Sons. A. B. Reach & Co., Inc.
the Continental an<l Commercial Trus
and Sayings Bank of Chicago, an<

i, Keane, lligble & Co., are offering $2.
\ E60.000 of the City of Flint fMlch.i

school district C per cent, bonda, datei
March 1. 1319. March I. 1920. and Sep
tember 1, 1920. and maturing from 192
to 1960 Inclusive. The bonds are belni
offered at prices to yield 6 to 5.50 pc
cent. They are issued for erecting ant
improving .« hooi buildings nnd purclias
Ing school sites. They are a direct obli
gallon of the Flint 1'nlon School DIs
trlct and are payable from an m

J' talorem tu IttrM against ail Its tax
_ rble propert

Hnlergh, \. C., Flotation.

Kissel. Klnnl utt .7 Co are offcrini
$560,0"0 o' Raleigh, North Carolina, dl
r«*< t obligation serial 6 per cent, bond."
dated Juno 1. 1921, and maturing fron
1924 to 1 947 Inclusive:, at prices to yleli
5.75 to 6 per cent. They are payable
principal and Interest, from nn ltnllm
lti-d ad valorem tax levied on all tax
able property In Raleigh.

Maine 11 Notre It en dr.
in tviMi I'm rc.ftrP-.nhf.tiAi

i_ of Die Maxwell Motor Company. 1
p and tiio Chalmers Motor Corporation
M is announced that one. two and thre

ear notes of the Maxwell Motor Cor
poration. the newly organized company

tj are ready for delivery at the ofTlre o
b the Central I'nlnn Trust Company o

^ New York. Holder* ok certificates o

0' deposit for the notes and claims wll
he entitled to receive rash and noten In the amounts provided by the re

fl organization plan and agreement. Th
notes are Issuable in bearer or regis

(j t< red form., In the absence of wrlttei
directions to the contrary from holder
of certificates, checks will be draw n an'

. r ot' I--ued In the names In which th
respective certificates of deposit sur
rendered were Issued,

It I'll loud < onnty Offering.
Sidney. Snitzer A Co are offcrin

$2,000,000 of Rtchl&nri County, Sout:
.Carolina, 6 per cent. coupon road bondi
m dated April 1. 1921, and maturing fror
'!« 192 J to 19 is. Inclusive, nt prices t

yield C.2.ri to 6 per cent. The bond
arc a direct obligation of Ttichlnn
county, of which Columbia, the capita
of tho State, l« the county sept. Th

f.-. bonds are payable from an unllmlte
p. tax levied on ail property In the count}

: 12,000,000 Loan to rorlagsl.
I The New York agenrv of tho Ilanc

Narlon.al t'ltramarlno has received
cable from private sources Indlcatln
that the linvi rniricnt of Portugal ha

,V obtained i loan of 112,000,000, at 71
per cent, a yrnr. It will be In force fo
five iiai« and It Is understood that n
concession or vllsteral was deposltc

ij' an security fo: It.

\l « Mlttl-WM.R sot ftlKMN HfiAl
>. fV.org' I: i.cij; assistant .o th
mi * ''' f,r" '(l' " charge nt operation

of the Souther:' Railway,, has be»
>1. elected president of the Norfolk South
* em Railroad. succeeding J. II Voun(

who »111 beronie preside nt of the nei
Denver and Itlo Grande.
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THE

BONDS IN NEW YORK
THURSDAY, J

1
Day's sales $21,
Year to date 1.259,

RANGE OF LIB
; Closing. Sales (in

Bid. Asked.Yield. 11,000s)
86.68 80.80 -4.35 1.193 3^s «1932 -47)
ST.40 87.80 4.80 . lst'CV. 4s (1932
88.62 86.76 5.00 3 2d 4s (1927-42)
87.50 87.68 5.12 143 1st c.V. 4»4s (19
86.76 86.80 5.27 1,743 2d cv. 4%s (192

1 2d 4V4s reg. .. .

95.00 96.00 I 1 st-2d 4^is ...

90.74 90.78 5.77 6,275 3d 4V4» (1928)
j . . . 10 3d 4'is reg ...

86.74 86.78 5.42 3,490 4th 4'ts < 1933-1
10 4th 4^s reg ..

98.12 98.14 6.67 4,832 Vic, 444s (1922-
.. .. .. 17 vic. 4^8 reg..

198.12 98 14 4.73 277 Vic. 3%s (1922United

State*, Foreign GoTernment, F
French Rep Ss. Chilean Gov Ss Ches & O

: 6499 receipts 1... .. ..u

9«l8 b 95 Cerro <le l'asco
iron

"

99 3 947g Copper Ss
"3 .90181 fi M?4! '® J®®1'
uq t

4 941 'J 5...... 109
"10 '.9918! ChlticseGovt as 2 10SI2
1 99 1 la 47 9 108
* 9910'Japanese1st!'is Chcs & Ohio 5s

2 2ia >* i »2i«
4 9918 3..... .Sols; 4. .9218

23 99 1 85 C i O cr 5s «
French Rco 7V5S Japanese 2d41 js 19 82

when Issued 5 85l8 0 & O cv 4Hs
1 951a Japanese 4s 1 <0

io 981s 58 09 11 <414
4". 95 11) 0878] 74

I J...;; l.oolg 10 OSS*) C'AO B ft A_lft
CityofLyons #s 5 09U 3 y2iC H07u _ CW & Alton 08

> rltUeit* NY City 4>is 57 i 1 * 1 isullies es Nov CBiQNP-GtN
Clt v of Paris fis 3 ..... .801*2 clt fl^jSCi v or Partes N y CUy 4>{<J e7 ^

4 99 ^ It, 5 89'4 3 9C«8
r in |NY Clty»J»'»«o 22 9012UnitedhlnKtltn! 1 83'3, *»£*£gt.H 1*221 00.00
1 .3. ... 99-V Adams Exp 4s re*rtst°7^
^ 7ujAi A8r cy*iCioBiQ g75?a
2 97381 Am Cot Oil is1 0 ®&Q N"g-V'i £!», « "3 lcub»L*oS
Vu« n»» AmSmelt&R Ss 1 7812

'
1 001J 4 788s Chi Gt West 4*
?, 90U: * 7bl* 2 49lS
6 2 7fi»8 1 SOU2 89*8 1 761a CMAPugOtS is
r. I!.'.'. 90 AmTiT cv 6s 3.......6<la
2 . .SOU 4 9788 CM&StP cv 8s

l 1 8934 2 97U \ «"
6H8 1837 1 97% 1

, I7 85 2 97U O W t St 1 cv

>1 »"- -««* «;:;;;;;9738 J
8'2:: :MaiA?T*TcILisi* 1 ( 71KIteUiun Gov ss 4 Sl78 ^ ^ st l' ftl
receipts 3. 821s1 4jvs

3 98U 1 82 1.
'

. .. 80U
4 9S38 817S| Chi M A st ).
- »»u 1 »l-'4 (Jl.b4s

? »? 1 .6114
1 2° 4 1 8- cuiMii&atP 4»
4 081» AraTtT cv4>-js 1925

"i?" 1 »0 6 73342 u8'3 AmTAT clt 4s 2 .7312
Belgian Oov7'4s 3 781g Chi A NW 7s
5 .9878 2 777g 5 100>R
13 9834 AmWritingP 7s! Chi & NWlUs

12.S7..98 2 721s 1 977g
2...S7..9814 Armour 4Hs 1 9734
1 9Slo 2. 78 2 9778
3 9834 1 78»a CtSWpnl»:
2 9813 1 78 10 92
6 983» AT A SF gen 4s C tc N W gm 4s
1 98^8 4 7514 1 73
1 981 a 5 ,75 CM Ryu 1st *«
1 9834 '* 7514 7 6338

! 1**858 5 75lg Chi III A Pity 4s
2 9834 48 75 7 6938
1 9878 AT&8FCal4H» 2 6934
4 9S34 10 7712 OilRI&P fd 4S
4 981s 11 77 3 66I4
8 9834 ATASF KOk 4s 1 661a
1 981a 5 84 « O6I4
3...S7. ,981a All A Cbarl .">s 4 66
la 981a 2 87 1 6638

4 08I3 At ConstLlno 7s 2 661a
2 983» 1 IOOI3 OliStPMAOcn,

Belgian Gov o.-. 2 1003a 1 OO;^
im.'a i iwa LBiunfim o* H*

25 141g At Coast l.ino 4s rertltlcatos
7 94 6 78 1 101
2 0418 1 "818 4 1011s
II 91 Allan tic Fruit 7s 7 101U

. 8 »:«U 9 6Ha CbiUnStu 4'js
! 3... .93->8i AtlKetlning6Hs 6 78«4
Danish Gov 8s certiorates Chile Copper 7s

S 1 9934 5 9914 1 931a
t| 10 ... .991a) 8 991a 1 93lg

8 99881 EtldwInLoroSs Chile Copper As
3 9934 2 94 4 75
3 99^8 Bait A Ohio 6s 1 743«cl Danish Con 4 88 A 75

l Municipals* 1 8714 2 7478
t certiorates B & O As 1W3 3 75

Series A ,n 6!)S8 1 7478
.

2 0*'8 3 «9ia J 7413
2 9813 a 69% C O C A St I. as

61 1 «®U J . ;«9 1 85la
s certiorates , 1861a

Series B B A O rv 44* CCC48tLgm4s
e

2 981o 68% , 8H
City of Copen- » 9»ia , s6..66la

hagen 54* ' r z8 Col So est 44s
10 75% " «|'3, 5 73U

1 751a 1 2^ Columbia OAK
J 75% ' ®2f«j 1st mtg is
la 76 4 68'a stamped

1 75% BaltAO gold 4a 1 84
1 751a 10 661a'Com Tab Rw as
1 75% 1 .66I4 1 701a

p Norway Gov 8s 5 66'h ConnRyAI.«,4s
1 IOOO4 2 66 stamped
i ' iHuvauo n ovya OU'4

. I3....IOI 10. ......78 ConUas5-yr7*
, IS.... 1003* B & O P L E <k :i 100141 Cltyof HerpenSs \V V» 4s Cub A Sukh'' Ss

receipts 1 03 8 IOOI2
1 OS BeM Tel Fa 7s Cuba Cane 9 rv

j City of Chris- r> 10134' J 1*014
.

tlania Us 11 102 | 1 SO
1 OfiU Beth St I fd Ss 1 .. *«. .7934

' 1 98 1 8I.74! 2 80
? Swedish Uov 6s Beth Stl is 1936! 4'.. *0. 7034!
r « 8312 1 77 I)clAII gold 7s
J 13 .84 6 773n! 1 101

Swiss Gov 4s Braden Cop 5s' 2 IOII4
receipts 1 gllr Den & K<J fd 5s

11 ... .1027s' llkln Edsn 8* Aj 1 4,>3g
S .. 101 1 793| Dct Edison 4s

1; 14 1027s] 1 no 1 747g
r> 10284 Bkln Edsn 7s C Del Tun 4Cjs

CityofBerne ss 2 00 2 7012
1 9713 likn ll»r> Tr 7s DIh Match 7Hs
1 .... 973d certiflrates 1 ....10234!
4 sli. .9734 b 44ijl Dul'ont de Nt-

Cltyor/.urlch Ss certiflrutw tnours 7'is
S 1 .... 97 Mtamped 8 ..... OH

Din CanatlaiJ-jS 33 401a' 1 WSU
l»« 3b 41 1 9813

'1 1 9034 Bkn CnOas 1st] 2 08lg
5 OOSgj 1 77I3] 13 98

1 .i 00I3 Can Nor By 7s; DuquesneElfts
9 90!H 1 100I4I 1 897r

. DomCanada is b IOOI3! 14 8984
13362 1003gi 2 Sf»la

12. .9212 2 IOOI4 1 8934|
1631 2 lOOIjj 2 N97g

4 8734 Canada So .W 1 90
1377s ] 6 8.3 F.rle ev 4s *er A

RepofCuba4><s Cent of Oa »s t 3813
1 2. .T114; J 8734 Erlecv4»serD

C'Sof Mexico Ss Con (Ja en 6a b. 43
1 49'H| b slid' Erie Ken 4s

. L'S of Mexlco 4s; Con I .rather Ss 1 4 312
= I* .37*11 1 *8 8 .42%

2 361a Cent Pnclllc 1st Oen Klectrie 5s
BrazlllsnOovSsj 11 72>s ' 101

f! when issued ] 73 3 10Hn
f /I 97^5 1 72l4)Oea Klocl rl-- is
f| ih 7«7ia Oont I'ac JHs 11 R.i

a ... 07is io 78ij GrTrRjrCan r«
I 97ia tent P.U N.l »«l receipts

I 1 97*8 17 04 I 1 100%

FEWER FATXURES IN MAY.
.

^ Drop In Month *.9 Per tent., b^t
p I. In l»ll It les Increase.

The number of failures in tills countrydurim; May wna about 8.8 per cent,
lower than that of \prll, but there was

e an Increase of 4 8 per cent. In liabilities,
ii n'cordlns to Dim's monthly report The

number or defaults reported was 1,358,
*

a drop of 131 from those of April, but
, liabilities w "re 15?,068,471, on Increase
I of about 318,000.000.

During May there were sixty.sctrn in-1
solvench < for $100,000 or more, repre(1srntlnR S3P.4n4.1 88. in May. 1!>20.
there were only seventeen swh fnllurea
for a. Ilttlo moro than $5,800,000. Moat
larp defaults of l ift month oerurr. d
in manufacturing liner, hot the class des-

o Ignated « "other commercial," embrac-'
ItiK agent*. brokers and other ronrrrn*

k that cannot he Included properly In man*ufacturlnR or trading, provided much |4 the heavier proportion of the Indebtedrnets.
o fit ndati eel's report of failures puts the
d number 'n April at 1.118. n decline of

7.4 per cent., the *mn!l. d sin. e Novum-
her. and liabilities til April at fB3.3r.Pt.-I' 4:t I. in lncr> a".' of 6.8 r crnt. The d

r cllne In liabilities from the peak month
f. of last j ear, December, was 18 ner cent.
"

|»E NAM I, V t .M t 41M, UMthl .r.
[, On. Citv, .tune 2 '"redl* halaueos, $3.1
v RUlia, 04.831 barrels, avruiRe. 59,871.'

Shipments, 32,150, average 42,311.

NEW YORK HERALI

; STOCK EXCHANGE.
L'NE 2, 1921.

921. 1920. 1919.
5S2.000 $14,259,000 $9,721,000
960,000 1.719,710.000 1,444.093.000
ERTY BONDS.

Net
Open. High. I.ow l.ast. Chg.-i.
86,76 86.80 86.00 86.68 ..22

-47)
86.48 86.60 86.48 86.54 ..32

132-47) 87.36 87.74 87.32 87.50
7-42). 86.80 86.86 86.52 86.76 ..16

86.50 86.50 86.50 86.50 ..26
95.00 95.00 95.00 95.00
90.50 90.88 90.40 90.80 + .26
90.42 90.64 90.42 90.64 f.32

38). .. 86.91 86.94 86.58 86.78 ..14
86.60 86.74 86.60 86.74 ..10

>3)... 98.10 98.16 98.04 98.12 ..04
98.00 98.00 98.00 98.00 +.04

"3)... 98.06 98.14 98.06 98.12 ..02

[aiirotd, Industrial and Other Bonds.
Goodyear Tire N YNH&H4S 56 St I. iV SanFran

&Rub 1st 8s 1...... 421a ailj Cs
5 ...»«Sg NY Ont a W in 15. 6.178
« 9934 7 67 1 66
1 9978 N Y R.vsadJ 5« 2 6.77g
1 ..9934 6 41'>;stlx)llia8W 1st.
4 9978 2 5 1 .663.4

2t, 9934 certitli'ates I U67g
7 997g 2 41a Stl.oUisSW 5s
:s 9978 N Y Rys fd 4s 6 6778
2 .100 2 2058! 2 US
1 997s N Y Tel deb tts :9tl.SW con 4s

Gt North 7s A 1 9158! 1 6412
1 968B 6 441131 1 64

1 0 961a 2 9134! 1 6412
1 9658 NY Tel gin 4 4s StlW KCSlAlss

1 1 '.9612 1 80 1 6aig
la 96 1 SOI4 1 6258

A7 HtllJ ' »U ocouu t\ Ms

Uous&TexOlst 2 7»T8| 3 49U
1 S778 1 80>4 t 4S3»
1 88 1 80 7 49

Hud & Man fd NY Westchestr]Seabd A L adj
5s Series A & Boston 4tyi 1 3212

13 671a 17 3018 5 33
Ilud&Man adj JO 30I41 Seabd A Lfd4s

4. 38«8 2. 37 1 40
2 3sU NorfdkW cv fs SinclairCO 7 ji
I 3834 2 lOOSg - 923®

III Central 5'4 100<8 - !,278
.1 S7')4 Norfolk Jc W 4« 2 9234
4 87la 2. 7!Wi 1 0278

111 Cent 4S 19J1 A.... 75U 2 92.18!
1 84 17 7518 12

III Cent 4s 1952 NorPacrdfci 11 ' 92la
3 0024 2 961 1 02f>8

111 Cent 4 s 1954 1 00»8 1° 9234
1 68 NorthernPac 4s 1 92la

Interb K T fd 1 731a SoBellTATW 5s
te 1963 1 7S5g 6 811a

1 \ ,531a NorthernPac is SouthPac cv 5s
8 5334 34 541a ~ 861a
2 537g Nor States Pwr SouthPac cv 4s
6 5334 1st 5s Ser A 9 771a
4 r»378 1 791a 2 7734

Interboro-Met 2 79 1 77S8
rnl trust 4t2s NW Hrll IVl 7s 1 771o
3 171a 1 98% South Pac fd 4s

£73 17 11 98 31 74%
certillcate*] ft 981* South Pac 4*

1 14 2 98% 1 57
Inl M Marine 6* 1 98.18 6 07%

2 8U3 2 981g Southern R.v Ss
Kan C 80 fd 5* 2 98% 2 82

9 74% 7 981g South Kygm 4s
1 74U 6 »8 G 56%
1 74% 4 98I4 3 3612
1 .74laj 2 881g « 0618

Kan City So 3* 3 98 *'

ft ftftfta 3 08I4 StandOil Cal "s
:t

'

553. 2..C 98% receipts
a11 98%! ft 101%

, 77,, Or A Cal 1st 5< 1 10114
1 V-)Si 10 89% 1 101%

1 897S' 1 10134
Kan City Ter 4s 2 «o%i 1 101%

1 7,'3 Oi KallANavt,! 1... 101%
3 713*, 5 777gj 1 10158
4........71 OrShortLine 6s! 7 101%

J91 :99%!SteelATul>eOo
0 ~l38 Oro Sh L fd 4si ofAraerica 7s
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1 99:13 1 70 TexAPac 1st 5s
12 99 1 69% 3 78
Kinns<'oFXAP 1 69%; Third Av adj Ss
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M StFA 9 8 M 2 9.II4 1. .... 9834

eon U I 951 g 1 98%
7 90 3 »3U 2 98%

Mo K Sr. Tex 4s Penna 5a l«aa 1 98%
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" ".a.Rcad JC clt 4s'ValronCAC 3s
2 "918| 1 78 2 83
' 99-V RloO W col trl*' Vlrwinlan Ry 5s
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' '
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1 ««7s 3H 63IS ft ... .H«
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,
'

4 -123J N2
N Y N H * l(j * 638,1 Wis Central 4s

C* 6s 6 M'a 1 66'a
1 60341

CLOSE BANK IN PHILADELPHIA.
South flrnatl Street Trnst fompans

In llnntli of State Officials.

P»m,ADKt.PHiA, Juno 2..The South
Broad Street Trust Company, with a

capital of $125,000, la In charge of the
State Bankln* Commissioner. Inability
to collect outstanding funds svss given
by Its directors as a cause of the suspension.

I 11-,. «. »!,. ftf «I

hank. AiirpIo dl Puppo, the suspension
wan Indirectly due lo a recent embexxletnentIn another small State bank In
the neighborhood.

"There la no reason why any depositorshould lose a dollar." he said. "The
bank Is entirely solvent" The bank's
total resources, according to Its last
statement, urn $449,000. Its deposits
amount to about 91250.000.

FOREIGN MARKETS.

I/ONDON. June 2.- Bur aold, 105s. 5d.
Money, 4' i per rent. Discount raU'a:
Short bills. S'j per cent three month
bills. 5fto 9-H per cent.

rARts, June 2 Prices w ere \ cry
heavy on the Bourse to-day Three per
cent, rentes. 57 franca 20 centimes ; cs>hamte on I<oiidon. 40 franca 50 centimes.5 per cent, loan, 92 francs 70
eetitltnca; th" dollnr, II franc* 91'f
centlmea.

), FRIDAY, JUNE 3, 1

U.S. REPORT FAILS
TO ENLIVEN COTTON;

Crop Condition of 60 Per Cent,
Causes Only a Little

Selling.

Cotton futures trading yesterday was

under the influence of the first Governmentreport 011 crop condition, which did
not appear until after the first two hours
of business. Early in the session the
list hardly moved 10 points one way or

the other, the ring being virtually de-
serted at times. The Government'.0 report.placing the condition at the end of

May at 66 per cent, of normal, waa ao

like expectations that its effect was lost.
Some belated liquidation was in evidenceat the opening, which was 1 point

to 6 points net lower, but before the end
of the first hour the market recovered
about all it lost at the start. The immediateeffect of the report was a little
increased local bear selling: that caused
a decline of 10 to -0 points, which was

partly regained.
Bears again placed stress on continuedfavorable weather in the Cotton

belt, tha sagging tendency of the stock
market and renewed labor difficulties in
Southern cotton mills. The weather
map was clear, little change in temperaturewas indicated. Liverpool -«bles
were about as due, the market on 'he
other side also fluctuating narrowly
prior to the release of the bureau report.
Bulls mentioned the reported tropical
storm said to be developing over the
Gulf
About the time that the condition re-

port appeared the local boar crowd and
ring offered more freely, the list slipping
off a bit in consequence. When its figureshad been digested, however, recoveryfollowed. During the afternoon-the
list ruled a few points under Wednesday'sfinal prices. The South was a

seller and Wall Street pressure appeared
at times, reflecting a weals and unsettled
securities market. The contract market
was steadier near the finish. Final bids
were 4 to 10 points net lower.

Docal spot was off 5 points to 12.85
cents.
flange of. prices: WednesOpen.High. how. Close. day.

July li.fis i::.74 12.55 12.07-00 12.741
October 1.7.47 17.41) 17.70 13.43-44 13.50
December.. 1 1.87 13.00 13.75 13.84-86 13.011

January. t.i.vs i.j.tisio i..«r»

March 14.29 1 1.20 14.10 14.20 N 14.30
Maj 11."3 14.35 14.50 11.50 N

NEW ORLEANS.
Market closed steady with net declines of

0 to 8 points. Closing.July, 12.24c.: October,
12.Ode.; December, 13.30c.; January, 13.40c.;
March. 13.73c.

SOITIIKRX SPOTS.
Norfolk quiet, 13 lower at 11.50c.; sales, 202

bales. Augusta steady, unchanged at 11.25c.
tales. 77 bales. Memphis s-.eaiy, unchanged
at 11.75c.: sales, 2.000 bales. St. Louis quiet,
unchanged at 11.75c.; sales, nil. Houston
steady, unchanged at 11.80c.; snles, 0,513
bales. Little Rock quiet, unchanged at 11.50c.;
sales, 802 bales. Dallas steady, unchanged
at lie.: sales, nil. Montgomery firm, unchangedat 10.75c.; sales. 514 bales. Fort
Worth quiet, unchanged at 10.05c.; sales,
041 bales. Galveston steady, unchanged at
12c.; sales, 1,000 bales. New Orleans quiet,
unchanged at 11.75c.: sales, 103. Mobile
quiet, 25 lower at 10.75c.; sales. 25 bales,
tlavannah steady, 13 lower at 11.50c.; sales,
143 bales.

LIVERPOOL.
Spot cotton dull at 12 points decline; middling.7.4Jd. Males, 3,000; American, 1,000.

Imports, tone. Futures opened quiet at 3 to
»! points decline, Closed quiet at a net declineof 7 to 9 points. July 8.10; October,
8.49: December. 8.00; January, 8.71; March.
S.W. .vimicuesier ; inniH uulcl en"

cloths dull.
STATISTICS.

I.n-t Last
To-day. Week. Year.

Port receipts IN. IIS 10,026 17,012
Exports 2l,7i:i 7.420 17.Mil
Lxportw season 4.371.1S8 1,4 11,4,'10 r>.282,511:'
New York stocks.. 140,188 137.020 41,871.1
Port stocks 1,010,or,2 1,593,237 1,030,01.1
lut< rlor roe lpts... 13,019 13,012 8,"78;
Interior shipments. 18,101 111,071 10,00s
Nov York arrivals 191 .. ....

t'UTTON'SKEl) Oil..

WednesOpen.High. Low. Close. day
Pfo J 7.57
June 7.M1 7.30 7 10 7.53-8.00 7.40
July. 7.50 7.81 7.30 7.61-84 7.17
August 7.05 7.70 7.Oil 7.70-HO 7.0o
September*.. 7.80 7.8b 7 75 7.N4-Ntl 7.70
Octr.beI 7.81' 7.00 7 82 7.88-95 7 '-S

COTTON CROP BELOW AVERAGE.
Condition Pot nt (HI Per Cent.,
With 70 the Ten Yene Mean.

Washington, .June 2..The condition
of the cotton crop on May 25 was 68 per
cent, of a normal, the Department of Ag|rlculture announced to-day. That comjpares with 62.4 per rent, a year ago, 75.6
two years ago, S2.3 three years ago and
7fi 7 the »varn«e of the last ten years on

May 25. Figures for Htntog are: Vir|ginla, 77; North Carolina, 63 South
Carolina. 58: Georgia, 63: Florida. 66.
Alabama. 57 ; Mississippi, 60; Louisiana.
57 Texas, 71 ; Arkansas. 70 Tennessee.

160; Missouri. 75; Oklahoma. '« 4 CnllIfont)la, 75. and Arizona. 84. All other
States, 05.

Revised figures announced to-day show
the area under cultivation at the end of
June last year was 37.043.000 acres,
while the area picked was 35,878,000
acres, yielding 178.4 pounds an acre.

BILLIONS NEEDED TO
HARNESS WATER POWER

Convention Hears Large InvestmentsMust Be Made.
Chicago. .Tune 2..How to obtain

31.000,000.000 annually necessary to
finance the electric power facilities do-
manded by the public was declared to
be the greatest problem confronting elec-
trie power companies In a report to the
National Electric I.ight Association today.ITnlss largo Investments are made
and greater earnings obtained, tlio reportnald. the production of cheap, ofTI-
clent power would foe greatly retarded.
The committee on electrical resource*,

of which M. H. Sloan of Brooklyn Is
chairman, told the convention that developmentof waterpower under tho new
Federal power commission would cost
$3,700,000,000 In plants and equipment
In the next four years.

Sixty millions of horsepower would
I be added to America's power supply
when the nation's waterpower 1s harineased, Henry TV Sliute of New York
said. Ilo believes the lowest point of
depression In the electric industry has
been passed.

U. S. STEEL SUBSIDIARY
CUTS WIRE AND NAILS

American Co. Meets Slashes
in Market by Competitors.
The American Stee; ami IVIre iw

pany. a subsidiary of the I'nlted states
Stool Corporation. lias reduced Its prices
on wire nails and tlm larger sizes of
wire to meet price cutting. Tlits became
linown yesterday, although no formal
announcement has been made.

For some time certain manufacturers
of wire anil wire products have been
sellln nails at $3 a keg. which la 25
cents less than the schedule adopted a
few weeks ago. and the larger sizes of
wire Ht $2.73 a hundred Instead of $.7.
MIRK MF.HIIKII It 11.1. r>\H«F.t>.
Washtpcuton. .Inne 2. -The ftenste

passed to-da; .i lloiise bill allowing
telephone companies doing Interstatebusiness to consolidate, with the ap!proval of ltie Interstate Commerce Commission.The measure now goes to the
President

I
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DIVIDENDS AND INTEREST. ^
TheAmericanSugar \iRefining Company

Preferred Dividend
Common Dividend

On the Preferred Stock a dividend
of one and three -quarters per cent,

being the 118*!* consecutive dividend
thereon; payable on the second day
of July, 1921, to stockholders of record
on the first day of June, 1921.
On the Common Stock a dividend

of one and three-quarters per cent,
being the 119,.h consecutive dividend
thereon; payable on the second day
of July. 1921.to stockholders of record
on the first day of June. 1921.

The Transfer Books will not close.
«»A#WAI* A* U1BBVK%0 VKTtliry

American Telephone & Telegraph Co.
Thirty-Year Five I'rr Out. Collateral
Trust Gold ltonds. Due Dec. t, ntlfi.

Coupon,, from these bonds. payable by their |
terms 011 June I, ]0J1, at the office or aaency 1
of the Company In New York or In Boston.
WUI be paid In New York at the Hankers 1
Trust Company, It! Wall Street. ! j

H. W.am-WOTH. Treasurer,

$10,000,000 GOLD ADDED
TO BIG SUPPLY IN U. S.

I
$1,250,000y Arrives From

Swedish Mints.
The gold Inflow continues to net a

rapid pace, the nrrivala yesterday ar.d
the amount announced as being on Cue 1

way approximating $10,000,000. The '

most interesting movement was the ar- ^
rival on the Swedish-American liner ]
Drottnlngholm of $3,760,000 In gold. i on-

sistlng of twenty-five caaex lfllllg t no I.
mark of the Royal Swedish mint, valued J
at $1,250,000, consigned to the GuarantyTrust Company, and of sixty-three
cases of gold sovereigns, valued at ap-
proximately $2,GOO,000, consigned to the ,

National City Bank. j
The White Star liner Copland, now on

the way here, has on board gold specie ^

to the value of i7SS,000, which Is ntarly
$4,000,000. The French liner Cafayctte '

brought gold valued nt approximately '

$1,250,000, consigned to the Kquitahle >

Trust Company, and J<a France, due to- <

morrow. Is bringing twenty-three bars
of Swiss gold, valued at $205,000, COM*
signed to tlie National Rank of Com-
merce.
Scandinavian gold to the amount of

fifty-eight barn, valued nt 505,736 kro-
ncn, or $232,000, was received yesterday
by the National Rank of Commerce In |
New York, having been brought over on

the Scandinavian-American line strain- 1

ship ltilllg Olav.

ROADS PLAN U. S. TEST CASE.

I ORTT.ANn, amine. .tune tentative
selection of the Maine Central Raltroa^
Company to Institute proceedings In the
Court of Claims as a tost, case of the
grievance of tlie railroads against the
federal Government, haa been made. I'
was learned to-day from ofllelal source--.
The carriers' claims of the amounts due
them are greater than the Government
is willing to pay nnd the railroad* have
beep canvassed to determine the lest
position t.a bring suit.

tt Is stated that In all probability the sproceedings w ill be hrotight by the
Maine Central.

tt noil hoi «i; it Kti; I Pi*.

Receipts for duties at the Custom f
House yesterday were $1,067,201 .0, of t

which $121,489.71 was for merrh«n<ll»e |
withdrawn from bonded warehouses t
ind »:<32.7I I $8 (or recent importations. J
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i- n
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EXEMPT FROIN

AMOUNT

$41,800
Will be sold Thurs<

at 12 o'clo
(Standard

At the State ComptrollerThese bonds are Legal Inve
Bonds will be issued in coupon for

in registered form in denominations of
SSO .000.00 as follows-
$20,000,000.00 for the Improvement of

md to mature $400,000.00 annually on N
to 1971, both inclusive.

S 5,000,000.00 for the Acquisition of
to be dated March 1, 1921, and to mat
in each of the years from 1922 to 1971, boi

$6,800,000.00 for the Construction c
January 1, 1921, and 1o mature $136,0
of the years from 1922 to 1971, both inclu

$10,000,000.00 for the Payment of ^
1921, and to mature $400,000.00 annua
from 1922 to 1946, both inclusive.

As the bonds to he issued for the Imj.
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*qual face amount of bonds of cacii matu
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Forest Preserve mature in from one to f:
;he right to allot to the successful biddei
withstanding the specific issue may be sta

No bids will be accepted for less thar
iccompanied by a deposit of money or b
i solvent bank or trust company of the
to the order of the Comptroller of the S
rent, of the par value of the bonds bid for.

All proposals, together with the seci
IoiimI "Proposal for bonds" and enclosf
'Comptroller of the State of New York, /

All bids will indudc accrued interest.
The Comptroller reserves the right

in his opinion advantageous to the interes
Circulars descriptive of these bonds i

funds, etc., will l>e mailed upon applicatic
(AMES A. WENDELL, State
Albany, N. Y., May 16. 1921.
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